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of the Southern. States and their retention in 


n | the Union might be secured. 





The Sectional President. 

Mr. Boonawan has deliberately forced upon 
the Congress and the people of the’ United 
‘Btates the most intense and absolute issue of 
sectional’ interests and sectional feeling. to 
which we have yet been brought in the’ his- 
tory of this country.. He has done this with 


}- the full knowledge that the great majority of 
| American citizens, as well at the’ North as at 


| in his own election to the Presidency bat little 
‘| more thana year ago, in the face of the most 


earnestly-reiterated protests from leading 


| members of that political party. by. which he 


D | was commended to the Nation as an impartial 


~ | perience, the people 


ich | and conservative statesman, upon whose dis- |: 


position, tempered by age and fortified by ex- 
might rely for a dispas- 


‘med | sionate administration of the government ia 


| these trying days of political: chaos and of 


sectional ‘misunderstanding. .That he has 
measured the possible results to his coun- 


| ary of the: step which he has ‘taken, we are 
os || unwilling t6 believe, as we aré very sure that 











he is litfle awaie of its certain. consequences 
toyhis own name and fame, to ‘his present in- 
fluence, and to his permanent reputation. Ia 
his Message yesterday, sentin to the Senate 
on the subject of Kansas, Mr. Bucnanan: re-/ 
views the history only to revive the.- animosi- 
tiesof the disputes which have so long dis- 
tracted the Territory of Kansas, and: inflamed 
the public feeling of the Union. He. urges 
upon Congress the admission of Kansas as a 
State under the Constitution drawn up at Le- 
compton, in the language of an exasperated 
partisan, and with the temper of a remoree- 
less. theorist, resolved that his particular 
doctrine of the national law shall be main- 
tained at.any hazard and at any cost, though 
the cost be the peaee of the nation, and the 
hazard the existence of the Union. | Neither 
the'unanimous voice of the conservative ma- 
jorities of every State in the Confederacy re- 
affirming the sovereignty of the popular will, 
nor the plain expression of that popular will 
in Kanszas, branding the Lecompton :Constitu- 
tion'as the repudiated work of a defeated 'mi- 
nority, nor his own past declarations and -re- 
corded pledges of a firm determination to en- 
force the righteous and regular behests of the 
people at the polls,have been allowed to weigh 
with Mr. Bucuawan against the entreaties or 
the menaces of the factious enthusiasts, or 
the deliberate conspirators who have de- 
manded-of him the barren triumph of crushing 
for an hour at Washington, the free life 
which even they themselves admit they can- 
not hope to stifle on the plains of Kansas. 
For Mr. Buowanax not contented. himself 
‘with asserting the legality and advising. the 
indorsement of the Lecompton Constitu- 
tion. Had he done no more than this, 
he might have lost caste as a calm and practi- 
cal statesman without involving himself in the 
odium of a reckless sect of disorganizing fan- 
atics. But he has departed from the dignity 
of his office, and from all the proprieties of 
patriotism, to ageail the character of. the citi- 
zens of Kansas, to vilify their motives, to im- 
peach their loyalty, and to stigmatize them in 
terms which we have been accustomed to ex- 
péct only from the excitement of popular de- 
bate, or the license of Congressional invective. 
For this no shadow of a warrant can be found 
in the cireumstances which evoked the Mes- 
sage of the President. ‘The question of the 
issues upon which the Lecompton Constitution 


| had been advocated and rejected in Kansas, 
_| was uttérly beyond the purview of the Na- 


tional Executive. Mr. Buomanan, if.he.chose 
to recommend to Congress the admission of 
Kansas as a State under the Lecompton 


-| Constitution, had no right whatever .to. enter 


upon .@.Aeclamatory sketch of the politics 


ben |-of that’ Mérritory, and in this point of 
ay a his interminable 
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However deéirable speculative political wri- 
ters tay consider such projects, every person 


| Of ordinary sagacity must see that they are 
utterly impracticable. The amendment of the 
| federal Constitution, in any important respect 


—in any particular involving vitalbinterests:or 
touching the convictions of any considerable 
portion of the people, is practically impossible. 
Merely to propose any amendment reqnires 
‘the “assetit’ of two-thirds of the’ members 
of each -house: of Congress; or the ap- 
plication of the Legislatures of two-thirds 
of. the States:—and when a Convention 
‘thus authorized shall have adopted amend- 
‘ments of ° any - kind, ‘they ‘require’ the 
ratification . of three-fourths. of --all . the 
States. Such a degree’of unanimity as this, 
‘either in Congress or in the States, cannot be 
hoped for on any qhestion of party or of sec- 
tional feeling. It. is absurd to expect it, and 
though such. speculations may.amuse the 
leisure, or exercise the ingenuity of theorists, 
they are of no importance in connection with 
the practical politics of the day. 
. The growing preponderance of the Free 
States is the result of natural and: legitimate 
growth. It does not arise, in the least, from 
political, considerations. . It has not been 
talded—on ‘the contrary, it’ has- been retarded | 
land chegked by ‘the action of ‘the Federal 
‘Government. Free’ labor promotes< the set-| 
tlement of new ‘countties—while Slave labor | 
retards it..: Emigrants, either from Europe or | 
from the old States, who seek ‘to improve 


their Nabe me and lay the foundations 
of prospe for their children, wil] not go 
‘where they ,will be forcéd ‘to compete with 
‘Slave labor—and Slave labor canhot go where 
it will compete with them. -Owners.of ‘slaves 
in the present slaveholding States cannot af- 
ford to send their slaves inte new Territory, 
for they are worth more to them where ‘they 
are. .No community ever makes pecuniary 
sacrifices for.the. promotion of political. ob- 
jecte—not even for its own protection; -unless 
the danger be imminent, and offer no other 
means of escape. Slavéry, like ‘everything 
else, is subject to the laws of trade. It will 
go, or stay; where it is most profitable. .A 
Western farmer or cattle-raiser will send ‘his 
products to the market in which they. will 
return to him the highest price, whether it be 
New-York or New-Orleans. And so a. Vir- 
ginia, Kentucky or Tennessee slaveowner wil! 
send his slaves to Mississippi. and Alabama— 
if he parts with them at all—rather than to 
Kanéas, Arizona or Nebraska, because they 
will command a better. price. 

It is impossible, therefore, for the Slavehold 
ing States to compete with the Free States in 
the settlement of the new regions of the coun- 
try. In the nature of the case, the contest 
must go against them. If there were not an 
Abolitionist or a Republican in the land,—if 
no. man had ever raised his voice against 
Slavery;—the. result could not. be different. 
It flows’ from natural, inevitable, and’ un- 
changeable causes, Nor can the South escape 
their operation. It is preposterous.to expect 
the Free States voluntarily .to surrender the 
political power which the. operation of these 
causes gives ‘them. They will go on to ac- 
quire every year more.and more supremacy in 
the affairs of the Federal Government, Nor 
is this due, in any degree, to the direct efforts 
of Abolitionists or any section of the Anti- 
Slavery Party. Those efforts, indeed, have 
retarded rather ‘than aided this increase of 
Northern strength. They have exhibited .so 
mueh of violence, of disorder, and danger to 
the peace of the country, that. they have 
awakened a sentiment of apprehension, and 
of sympathy with the menaced section among 
the people of the Free States, whieh would not 
otherwise have had any existence. Itis not 
too much to say that,.but for the movements 
of the ultra Anti-Slavery Party, there would 
have been no Pro-Slavery party in the. North- 
ern States. 

We believe those Southern men are quite 
right who. hold that. the only alternative open 
to the Slaveholding States is submission to the 
substantial supremacy of the Free States, or se- 
cession from the Union. But we do not believe, 
as many of them. profess to do, that secession 
‘would work any improvement of their condi- 

.tion.. On the.contrary, we think it would 
plunge them instantly ‘into a gulf of political 
ruin, and accelerate infinitely the operation of 
the worst evils which they apprehend from 
continuance in the Confederacy. Inthe first 
place, a peaceful secession is impossible :-— 
the step would be attended with all the hor- 
“rors of a civil war. » In the next place, if sep- | 


aration were once effected, the two nations 
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world’s media of exchange, and towards 
such legislative reforms as may tend to relieve 
or equalize the pressures of the law upon trade 
and commerce, ought therefore at this time to 
and we gladly 
give place to-day to a communication which 
has been addressed to us by a distinguished 
Scottish financier.and economist, Mr. Gurarr, 
of Stranraer, accompanying a letter from that 
gentleman to Mr. Jauzs Witson, M. P., one of 
the Lords of the Treasury of Great Britain, and 
a well-known writer on'finance. The proposi- 
tions of Mr. Gururr invite a more extended 
consideration than we can at this moment’ be- 
stow upon them. But they are at léast intelli- 
gible, which is more than can be said for most’ 


_of the panaceas of financial disease, so fréely 


offered to the world, and they,refer them-. 
selves for their origin to fundamental princi- 
ples in political economy and in science. 
Mr. Gurnere attributes the present. crisis (for 
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ble, to a series of fotile attacks made by. fatr ‘semuch as the: 


French t pat | 


it is hardly yet time-to speak of the crisig as |: 


past, phasic yer dn rth 
the “upsound, state. of; the on trade.” 


This is, SC ocazes,.&: Tnthaltin not to be |: 
réadily accepted. The unsound ‘state ‘of’ all pe 
trade, .as. well. as. of the “ trade in. bullion,” ‘a 


must be held -ultimately responsible ‘forthe 


deepest dnd gravest. perturbations. of the | ter 


-world’s financial system; and’ this ‘uhsound- 


ness. must in ‘turn be traced. back far -be- |: 


yond the imperfections of Banking Laws and 
currency regulations to the moral atmosphere 





of an age of transition, and to the metaphysi- |. 


cal realms of human character and of human. 


intelligence. Nevertheless, if Mr. Guranrx 
can demonstrate his theory, that it will be 


possible to establish the balances of value | te 


upon an accurate poise by a reconstruction of 
the relations. between bullion and.all other 
commodities, we shall have gained a great 
good. His principle is perfectly simple—so 
simple, indeed, that one. naturally fears its 
practical inapplicability in the actual condition 
of commercial affairs. It is this; That gold 
should serve as a standard of value; but not 
as a medium of . exchange, since, while it 
discharges the functions ofa medium of. ex- 
change, it must necessarily pass current ata 
conventional price, while it is really subject to 


inflations and depreciations out-of the natural [ 


course of trade. And he would achieve his 


35,000 men, the flower of the. French in Bain 4 


They had been allowed to cross the Gallego 
posed! and to have ecsclied Noting 


handled that on the Ath the Bpanioh cx fos Sipe 


tually got out of the city and 
infantry between the Ebro | 


object by establishing a paper circulation, per- |. 
fectly secured and immediately but indirectly |’ 


convertible into gold—so that gold should be- 
come a subject of purchase and sale, like all 
other commodities, while yet its substantial 
efficacy a8 a standard of value, commonly 
aecepted and recognized for those qualities 
which at first advanced if to. such a position, 
would not only remain unimpaired, but be 
WSs Raw confirmed and reinforced. 

‘his indirect convertibility: Mr. Gurmar 


would obtain by basing all. banking operations 
upon a capital of national stock, the “issuer 


of notes being bound fo. give for each £1 note |, 





Engracia, 
to the assault? This question it will not be easy 
for the amorous babblers about Saragossa maids to 


as much Government or other stock: ag would }: 


produce. to the holder atthe instant in the 





Stock Market’ 0.28682 ‘of-an ounce:of gold.” { Poses 


Numerous objections to the application of 
such a system as this will immediately suggest 
themselves, but the result ‘at which Mr. Guru- 
RIE aims is clearly one that. may be. attained, 
and must*be if the world is tobe relieved 
from the continual and irregular ebb and flow 
of value. A sound paper circulation at leastis 
mot a dream, since it has been a practical 
reality in Scotland for many years past. The 
Scottish joint-stock banks have for years ex- 
cluded gold, by their small notes, from the or- 
dinary business of Scotland, and the confidence 
of the Scoftish community in their solidity has 
never been seriously. shaken... .It -withstood 
the shocks of 1825, 1888 and 1847, nor has it 
given way in the panic of the present finan- 
cial year. And this firm confidence has been 
founded not upon the proportions of the bul- 
lion basis in the Scottish banks, but upon the 
mutual proportions..of the various depart- 
ments of their bysiness—upon the proportions 
preserved between their paid-up capital and 
their. liabilities, in the. form’ of circula- 
tion “and deposits. The paid-up capital of 
the. Scottish banks .amounted before the 
failure of the Western Bank of Scotland to 
£11,701,997—their deposits and issue togeth- 


“er to about £30,000,000—the _ paid-up ci 
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pose themselves ‘tothe fire of the Spanish ; and | 


the fact is now well known that at the end of fifty 
days the French had really given out. , 

the Spanish ought to have Known 

have taken advantage of it, But they did 

of the kind. Not even Galtnpo’s surprise; with 
only 80men, of a strong French mortar battery 
could move these inert masses to action, although 
they outnumbered so_ greatly their. assailants, and 
although they were fighting for the liberty of Spain 
in the midst of eleven millions of Spaniards.. As 


to the French fire, we have-to ask how is it-possi- |, 


ble that after the walls were cast down by Jan. 29, 
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